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WOELD  DAIRY  FEOSPECTS 


Imports  of  putter  have  'begurx  to  De  attracted  to  United  States 


markets.     Small  lots  have  already/  arrived  and  more  considerahle  shipments 
are  now  afloat  sXid  in  prospect,     Eor  some  months  there  have  been  indica- 
tions that  foreign  s^applies  would  be  attracted  to  our  m.arkets  to  supplem.ent 
our  light  production  3.nd  low  stor,-ge  stocks. 

vTorld  supplies  converging  on  the  British  markets  reached  a  new  re- 
cord in  vol"ar.e  this  year,  G-reat  Britain  having  im.ported  a  total  of 
1,087,000,000  poLinds  in  1934.     'while  this  v/^.s  an  increase  in  quantity  over 
1953  of  10  percent,   the  total  imiport  V3,lue  was  actually  less.  Germany 
took  slightly  m.ore  foreign  butter  in  1934  than  in  1953  but  the  total 
quantity  absorbed  by  that  market  was  still  only  slightly  above  the  old  pre- 
war vol-ome.    production  during  the  current  season  has  been  better  miaintain- 
ed  in  Australia  than  in  ITev/  Zealand,  but  together  the  output  in  these 
ccantries  has  exceeded  that  of  the  previous  season  to  arte. 

Price  m.argins  between  New  York  and  London  ha.ve  v/iaened  steadily 
since  last  summer  -antil,  during  lecemiber  and  Janus.rjs  the  difference  aver- 
aged well  above  the  am;Ount  of  our  im.port  duty  of  14  cents  per  pcund.  Tiiis 
is  indicated  on  page  2  by  a  comparison  of  prices  of  finest  Kew  Zealand 
butter  in  London  as  cabled  for  1  day  each  week  with  llew  York  prices  on 
92  score  butter  for  the  same  days. 
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Price  margins  widen 


J  "One 

J^jLly 

Sept. 

Oct. 

Nov. 

Eec. 

Jan. 

Cents 

Cents 

Cents 

Cents 

Cer  ts 

Cents 

Cents 

Cents 

New  Yorl:,   92  score 

24.8 

24.1 

27.4 

25.8 

27.0 

29.4 

31.0 

54.1 

London,  finest  New 

Zealand 

17.5 

16.6 

18.1 

16.6 

15.1 

16.6 

15.7 

16.1 

Difference,  New  York 

over  London 

7.3 

7.3 

9.3 

9.2 

11.9 

12.8 

15.3 

16.0 

On  the  London  "butter  market,   the  price  of  best  Danish  declined 
during  January  while  New  Zealojnd  advr3nced.     Finest  New  Zealand  was  quoted 
at  the  equivalent  of  19.3  cents  on  Jriiuary  51  against  16.8  cents  on 
January  3.     For  the  month,  prices  as  cabled  for  each  Thursday  have  averaged 
18.1  cents  on  New  Zealand  butter  in  London  or  16.0  cents  -onder  the  average 
of  92  score  in  New  York  a.s  of  the  sr^me  daj^s.     Donish  in  London  declined 
during  tne  scjne  period  from  the  equivalent  of  25.4  cents  to  25.7  cents  or 
11.8  cents  under  New  York,     The  difference  in  price  between  Danish  and 
New  Zealand  on  the  London  market  v/hich  has  been  abnormally  wide  was  thus 
further  na.rrowed  during  the  month  from  9.6  cents  to  6.4  cents.  Lessening 
demand  for  Danish  butter  from  continental  Sarope,  particularly  from 
Germany  together  with  the  withholding  of  New  Zealand  and  Australian  supplies 
have  contributed  to  bring  about  the  more  normal  relationship  between  the 
prices  of  continental  and  colonial  butters  in  London. 

Since  the  London  price  of  New  Zealand  butter  is  practically  the 
same  for  Jar.uarj'  as  for  last  June,  all  of  the  advance  of  8  cents  since  June 
in  the  Nev/  York  price  has  been  added  to  the  June  m.argin  of  7.3  cents. 
During  the  last  2  months,  accordingly,  it  has  heen  apparent  that  only  --jn- 
certainty  as  to  the  stability  of  this  margin  would  prevent  importation 
at  lea.st  of  New  Zealand  butter  into  this  country.     Imports  of  small 
quantities  liave  been  received  in  recent  weeks  and  this  same  uncertainty 
appears  now  to  he  the  dominant  factor  tending  to  limit  the  volurae  of  im- 
portation.    Shipments  received  during  the  last  2  weeks  have  ajnounted  to 
ahout  200,000  po-ands  according  to  market  reports  from  New  York  of  arrivals 
of  variolas  shipments  from  London,  New  Zealand,   -^jid  Denmark.    More  con- 
siderable imports  a.re  in  prospect  according  to  inforrcation  reported  as  of 
January  25  by  the  American  Agricultural  Commissioner  in  London  regarding 
substaiitial  shipments  of  New  Zealrnd  butter  than  already  made  from  British 
ports  or  to  be  diverted  from  London  to  New  York.     New  Zealaiid  "blatter  was 
offered  in  New  York  as  nf  J.anuary  25  for  direct  shipment  from  New  Zealand 
at  17-3/4  cents  and  from  London  a.t  20-l/2  cents.     The  New  ZeaJand  butter 
received  thus  far  is  reported  to  have  sold  in  New  York  at  92  score  prices, 
but  to  have  arrived  in  such  small  quantities  to  date  as  to  have  affected 
the  m^arket  very  slightly.     Cahled  reports  of  all  shipments  of  butter  from 
New  Zealand  to  this  count r^^  have  now  been  arranged  for  in  connection  wit.^i 
the  market  news  service  of  this  Burea\i,  and  will  be  reported  in  later 
issues  of  this  publication. 
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United  States;     Imports  of  butter  and  cheese,  by  months, 

1933  ojid  L934 


Month 

Butter 

:         Swi  s  s 

cheese 

:  Other 

cheese 

'  1933 

'  1934 

*      1933  " 

■  1934^ 

•  1933 

*  1934 

:  1,000 

1,000 

1,000 

1,000  . 

1,000 

1,000 

pounds 

^  ,  "oounds 

pounds 

pounds 

pounds 

pounds 

J  an  : 

102  ■ 

.  /  52 

791 

245  . 

2,279 

2,578 

Teb  

:  93 

46 

1,025 

•  •  624 

2,520 

3,278 

Mar  

109 

29 

262  •  ■ 

•  391 

2,630 

4,356 

Apr  

123 

47 

723  ■ 

470 

3,167 

3,206 

May   

:  131 

53 

1,250- 

■684 

4,276 

3 , 253 

June   ; 

104 

57 

2,204  ■ 

1,035 

4,658 

2,862 

July   

96 

69 

1 , 140  ■ 

815 

2,300 

2,398 

Aug  

114 

83 

983  ■ 

■  •  780 

2,116 

2,731 

S  ep  t  

37 

98 

478 

341 

2,252 

3,722 

Oct  

20 

155 

677 

664 

3,152 

3,795 

Nov  

31 

183 

450 

526 

4,538 

5,205 

Dec  

61 

235 

741 

274 

3,783 

5,290 

Total  ...: 

1,021 

.  1,107 

10,724 

6,849 

37,671 

40,684 

Compiled  from  records  of  the  Bureau  of  Foreign  rjid  Domestic  Commerce, 


British  im.ports  of  butter  increased  10  percent  in  1934 

Imports  of  butter  into  the  United  Kingdom  durinc  1934  reached  the 
record  total  of  1,086,716,000  pounds,  an  increase  of  10  percent  over  the 
previous  record  of  989,149,000  pounds  in  1933.     The  total  value  of  the 
1934  imports  officially  reported  at  £  33,292,000  was  actually  less  than, 
that  of  the  smaller  volume  of  1933,   the'  total  value  of  which  was  reported 
at  E  34,341,000. 
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United  Kingdom:  Imports  of  "butter,  "by  countries, 
1932,  1933  and  1934 


Country  :     1932  :       1933        :  1934 


:     1,000  1,000  1,000 

;     pounds  pounds  pounds 


Irish  Free  State   :     35,242  .          42,410  52,459 

Union  of  South  Africa  :       4,190  ,           2,862  2,399 

Australia   ':  201,092  '        189,465  235,600 

New  Zealand  239,711  281,323  299,801 

Canada  2,161  3,724  6 

Other  British  countries. .  :       3,299  1,479  1,536 

Soviet  Union  (Russia)              36,163  63,024  55,841 

Finland   :     24,261  14,987  16,895 

Estonia  :       9,313  9,336  13,767 

Latvia   :     12,606  15,366  17,445 

Lithuania  :      -7,631  11,677  15,304 

Sweden    :     19,686  25,399  33,857 

Denmark   :  289,370  282,142  278,411 

Poland  :          336  24  5, 619 

Netherlands   :       5,263  16,326  33,727 

Argentine  Republic   :     43,795  22,652  12,455 

Other  foreign  countries..:       2,  690  5,952  11,094 

Total  :  936,809  989,149  1,086,716 


Of  this  record  voli3jne  of  more  tha:o  1,000,000,000  pounds  of  foreign 
hutter,  practically  all  was  consumed  \7'^t'M  i  the  United  Kingdom  within  the 
year.     Reexports  amounted  only  to  11,000,'JC/j  pounds.     Stoc::vs  on  hand  in  cold 
storage  in  Great  Britain  and  Northern  Ireland  amounted  on  January  5,  to 
29,077,000  pounds  against  28,954,000  pounds  on  January  6,  i:34. 

Decline  in  im"oorts  of  "butter  into  G-ermany  checked 

As  discussed  in  tht;  precuding  issue  of  this  series  of  reviews,  increased 
demand  for  foreign  "butter  in  Germany  contributed  during  the  latter  months 
of  1934,  particularly,   to  the  strengthening  of  London  prices  of  continental 
"butter.     By  late  Novera"bcr  the  lov/  point  in  domestic  production  v/as  thought  to 
have  "been  passed,  however,  and  Danish  "butter  h-as  declined  rather  steadily  in 
price  since  mid-Decem"ber ,  while  colonial  "butter  hos  advanced.  The  Berlin 
quotation  is  discontinued  v/ith  this  issue,   since  it  has  long  "been  an  a"bnormallj 
high  price  fixed  under  the  control  measures  in  force  so  that  it  was  neither 
affected  directly  "by  im^iorted  sur^plies  nor    mcas-oro  c"'  the  attractiveness  of 
the  German  market  for  foreign  "butter.     Effective  Novem'oer  6,  133-1,  a  price 
dictatorship  has  been  announced  with  power  to  centralize  price  fixing  author- 
ities of  the  country  up  to  July  1,  1935. 
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Germarxy:  Imports  of  tutter,  1909-1913,  1925-1929,  and 

1925-1934 


Year  :  ■   Quantity      :  Year        :  Qjjiantity 


:  1,00C  :  :  1,000 

:  pounds  :  :  pounds 

Average  1909-1913  ..;  111,441  :  1929   :  298,621 

Average  1925-1929  ..:  249,015  :  1930   :  293,557 

1925   :  212,993  :  1931   .  .  .  ;  220,946 

1926   :  215,584  :  1932   :  153,262 

1927   :  238,683  :  1935   :  130,396 

1928   :  279,000  :  1934   :  137,589 


Su"bsidizing  of  home-consumod  "butter  in  Denmark  a"bandoned 

Since  Decem"ber  1,   1934,   the  price,  of  "butter  for  consumption  in 
Berjuark  has  again  "been  the  same  as  the  expert  price.     As  of  that  date  the 
previously  existing  arrangement  wherehy  the  price  of  "butter  for  domestic 
consumption  was  increased  "by  a  consumption  tax  lapsed  through  failure  of 
efforts  at  renev/al.     The  tax  on  raw  materials  imported  for  miargarine 
manufactijire  also  ceased  as  of  that  date.     Since  Decem"ber  15,  1933,  a  tax 
amounting  to  a'Dout  3-1/2  cents  per  pound  on  all  "butter  sold  in  Denmark  had 
"been  in  effect,  the  purpose  of  which  was  to  enhance  the  inland  price  of 
"butter. 

Australian  production  still  vfel.l  maintained 

Butter  graded  in  Australia  from  the  "beginning  of  the  current  season, 
July  1  through  Decem"ber  31  has  amounted  to  approximately  141,000,000  pounds 
against  121,000,000  pounds  in  the  corresponding  period  of  the  previous  season. 
Production  as  indicated  "by  gradings  during  recent  weeks  has  averaged  well 
ahove  that  of  corresponding  weeks  of  last  year.     Exports  which  had  been  well 
"below  those  of  a  year  ago  since  early  Novem'ber,  in  accordance  with  the 
announced  policy  of  withholding  supplies  for  later  shipment,  were  increased 
in  late  DoCem"ber  until  they  have  "been  exceeding  shipments  of  corresponding 
weeks  of  last  year. 

Shipments  afloat  from  Australia  as  of  January  10,  amounted  to 
31,114,000  po-onds  as  compared  with  32,733,000  pounds  afloat  on  Janjary  10,1934. 


Australia:  Gradings  of  "butter,   l;.'31-32  to  1934r-35 


Period 

1931-32 

1932-  33 

;  1953-34 

195-^55 

1,000 

1 , 000 

1,000 

1,000 

pounda  . 

pounds 

pounds 

pounds 

J^uly  1  -  Sept.  30 

31,795 

37,256 

21,898 

50,867 

Oct.  1  -  Dec.  31 

73,221 

92 , 351 

99,055  1/110,000 

Jan.  1  -  Mar.  31 

58,518 

70,551 

85,526 

Apr.  1  -  June  30 

38,642, 

22,012 

59,158 

202,176 

222,170 

245.457 

ly  Approximate 
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New  Zealand  "butter  production  sli^:htly  less  than  -orevious  season  I 

Butter  production  in  Hew  Zealand  as  indicated        quantities  graded  has  | 
been  3  percent  less  during  the  first  5  months,  Aug-ast  -  DeCemoer,  of  the  current 
season  than  in  the  corresponding  period  of  the  previous  season.  Total  gradings 
during  the  two  periods  were  166,284,000  pounds  and  170,853,000  pounds, 
respectively. 

The  New  Zealand  Dairy  Produce  Board  reports  as  of  early  January  that 
unfavoralDle  weather  conditions  in  New  Zealand  are  causing  a  considerable  decline 
in  production,  the  seasonal- peak  of  vmich  was  passed  this  year  about  Decen:ler  1. 


New  Zealand:  G-radings  of  butter,  by  months,  1932-33,  193^^34, 

and  1934-35  to  date 


Mo  nth 

•  1932-33 

=  1933-34 

=  1934-35 

1,000  lbs. 

1,000  lbs. 

l.O'^O  lbs. 

Aug  

9,424 

13,223 

13,747 

Sept .   

20 , 046 

26,555 

23,903 

Oct  

33,631 

39 , 381 

39 , 854 

Nov  

42,385 

46,007 

45,703 

Dec  

42,197 

45,687 

43.077 

Total  Aug,  1 

to  Dec.  31. . . 

170.853 

166,284 

Jan  

34,787 

41,411 

Feb  

29,559 

31,057 

Mar  ,  . 

29,864 

31,031 

Apr  

21,797 

20 , 337 

May   

13,508 

10,969 

June   

5,302 

4,207 

jT^y   

3.969 

4,229 

To  tal   

286,269 

314,104 

Shipments  afloat  from  Ne\7  Zealand  as  of  January  10,  1935,  however, 
amounted  to  44,793,000  pounds  against  31,932,000  pounds  a  month  earlijr  and 
44,340,000  po^arids  on  January  10,'  1934. 


Butter:  Price  per  pound  in  Nev;  York,  San  Francisco,  Montreal, 
Copenhagen  and  London  for  one  day  each  week  during 
December,  vrith  coi.iparisons 


1935 

:  l-:34 

Market  and  description 

•Jan.  3 

:  Jan. 

10 

:Jan.  17 

:jan.  24 

!Jan.  25 

:  Cents 

Ce_nt 

_s 

Cents 

C^nts 

Cents 

New  York,  92- score   

33. 

8 

33.0 

33.5 

20.0 

San  Francisco,  92-3Core   

32. 

0 

33.0 

35.0 

21.0 

Montreal,  No.  I  pasteurized. . . . 

:  U 

0 

23.4 

23.9 

U 

CoperJiagen,  official  quotation 

:  21.0 

19. 

9 

20.0 

14.1 

London : 

25. 

5 

25.7 

23.2 

13.7 

18. 

3 

17.5 

18.4 

15.0 

1/No  quotation  available. 
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WORLD  DAIRY  FBOSPSCTS 


To^n-  or  Mar. ), 


price  margins  as  jetv^een  1-Tew  York  and  London  on  com^aratle  grades 
of  "cutter  narrowed  d-arin.?  Harcia  for  the  first  tine  since  last  September. 

Domestic  dairy  production  continues  ligiit  with  storage  stocks  of 
"butter  practically  exliausted.     Imoortation  of  butter  has  in  the  first 
3  m.onths  of  1335  exceeded  imioorts  in  any  f-oll  year  since  1927. 

Great  Britain,  the  -tirincipal  world  m^arket  for  iDutter,  increased  its 
"butter  cons-um/otion  during  1934  f-uLly  10  percent  wJiile  in  the  United  States 
the  apparent  constunption  of  creamery  "butter  was  increased  2.7  percent. 

Ihe  G-erman  dairy  industry,  particularly  as  affecting  commercial 
su-oplios,  has  "been  reorganized  and  im^'Ortation  of  "butter  into  this  second 
largest  -sTorld  market  in  recent  years  has  hecn  definitely  chocked, 

Few  Zoala.nd  "butter  -oroduction  is  falling  off  "both  seasonally  and 
in  comioarison  with  the  same  season  of  the  orcvious  :;'ear. 


ITew  York  -  London  "price  difference  narro\7cd 


Continued  decline  in  London  prices  of  "butter  during  the  past  month 
has  "been  accompanied  "by  still  greater  declines  in  domestic  prices.  In 
London  on  March  21,  "best  Danish  at  the  equivalent  of  21.6  cents  was  2,8 
cents  lower  than  a  mont'n  ea.rlior  and  'Ecv  Zealand  a.t  15.4  cents  was  2.9 
cents  lower.     In  ITev^  York  92- score  had  declined  5.8  cents  during  the 
month  from  35.8  cents  to  30.0  cents.    On  New  Zealand  "butter,  accordinglj'-, 
the  margin  in  fa^vor  of  Nov;  York  has  narrowed  from  17,5  cents  to  14.6  cents 
a  pound.      The  relatively  higla  level  of  domestic  prices  is  indicated  "by 
the  comparison  of  current  prices  at  homo  and  a"broad  with  prices  prevailing 
a  year  ago.     On  March  21,  London  prices  on  Danish  were  a"bout  a  cent 
higher  than  a  year  earlier  and  on  New  Zealand  a  cent  lower,  while  92-scorG 
in  New  York,  even  at  the  low  level  of  30.0  cents  to  which  it  lias  now 
declined,  V7as  6  cents  or  25  percent  higher  thazi  on  the  corresponding  date 
of  last  year.      iraring  March  the  margin  represented  'oy  tJao  New  York  price 
of  92-score  "butter  over  finest  New  Zealand  in  London  v/as  materially 
narroTjer  t"nan  in  the  preceding  month.      This  was  the  first  hrealc  in  the 
previously  steady  widening  of  the  margin,  month  ty  month,  since  last 
SG-otem"ber. 
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Butter*    Prices  at  IJcv/  York  and  London,  June  1934    to    March  1935 


iviaricou  • 

and 

June  ; 

July 

Aug. 

:  Scot. 

:  Oct. 

Nov. 

Dec. 

Jan.  : 

Feb. : 

Mar.  1 

description 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

New  York,  92- 

c    r\  T* 

24.8 

25.8 

27.0 

29.4 

31.0 

34.1 

35.8 

31.4 

London,  finest 

New  Zealand. . 

.  17.5 

16.8 

18.1 

16.  6 

15.1 

16.  6 

15.7 

13.1 

18.8 

15.9 

Difference,Hcv; 

York  over 

7.3 

7.3 

9.3 

92. 

11.9 

12.8 

15.3 

16.0 

17.0 

15.  5 

Butter  output  and  stocks  Iot;  in  United  States 

Dairy  production  in  the  United  States  continues  light.   In  terms  of  the 
estimated  milk  equivalent  of  all  nianuf actured  "oroducts,  production  was  4.5 
percent  lov;er  in  1934  than  in  the  -oroceding  year.     Total  milk  production  is 
estimated  to  have  "been  about  5  percent  lov/cr  on  March  1,  than  a  year  ago. 

Stocks  of  hutter  held  in  storage  in  the  United  States,  v.hich  had  reached 
125,000,000  pounds  on  October  1,  had  hecn  consumed  "but  for  8,000,000  pounds 
hy  March  1,  the  lo'.vest  stocks,  except  for  1927,  on  record  for  that  date. 
Importation  of  "butter  during  the  first  3  months  of  this  year  v/ill  amount  to  more 
than  in  any  other  full  year  since  1927. 

Ap"iarent  cons'^omption  of  creamery  butter  in  the  United  States,  amounting 
to  1,717,835,000  pounds,  was  only  2.7  percent  greater  in  1934  tho:!  in  1933  as 
against  an  increased  consumption  in  G-reat  Britain  of  at  least  10  percent. 
ConsuiTier  expenditures  in  the  United  States  for  creamery  "butter,  exclusive  of 
Government  distri"'oution  for  relief,  are  estimated  to  have  amounted  to 
$516,605,000  in  1934  or  13.4  percent  more  than  in  1933. 

Importation  of  butter  sharply  increased 

Total  L-aports  of  hutter  into  the  United  States  diiring  February,  according 
to  official  figures  now  available,  amounted  to  3,057,000  pounds.     Djjring  January, 
imports  had  amounted  to  539,000  pounds.     Thus,   in  the  first  2  montlis  of  1935, 
the  imports  of  3,596,000  pounds  had  exceeded  total  imports  in  any  f-udl  calendar 
year  since  1928,  as  shown    on  the  following  page. 
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United  States !  Exports  and  imports  of  "butter,  152t>-1929,  1928-1934 
and  1935  to  date;  calendar  year  Janiiary  and  Feoruarv  1935 


Calsndai' 
year 


iiiXoorts 


l2i;-oorts 


Calenda] 
year 


Ex::'Orts 


Iroorts 


Average 

192S-1929. 
1928., . 
1929. . . 
1930. . . 


1,000 

'DOUIids 

4,558 
3,898 
3,724 
2,954 


1,000 
pounds 

6-,  227 
4,659 
2,773 
2,472 


dan.cc 


1,000 

1 ,  :cc 

pounds 

pounds 

1931  

1,984 

1,882 

1932  

:      1 , 605 

1,014 

1933  

;  1,191 

1,022 

1934  

;      1 , 220 

1,107 

Ee^o.  1935 

:  106 

3,596 

Ca"bled  reports  from  ITow  Zealand,  uhere  the  ■b"'alk  ox  these  iiriports 
originated,  indicated  shipments  from  that  sc-orce  due  to  arrive  di-iring  March 
amounting  to  4,061,000  pounds.      A  catle,  as  of  March  2,  reported  small 
shipments  of  112,000  po^ojids  due  to  arrive  in  ITew  York- on  A]pril  5  and  254,800 
pounds  due  April  12,      Tlie  latest  cahle  received  reported,  as  of  March  18, 
that  no  further  shipments  had  "been  made  to  date  and  that  shipments  would  he 
reported  hy  cahle.  Shipments  of  "butter  afloat  from.  Hew  Zealand  for  ITew 

York  'rere  reported  "by  the  Imperial  Sccnomic  Committee  in  its  V'eekly  Dairy 
Produce  ITotes,  March  8,  1935,  as  amo^anting  to  4,133,400  po-unds,  including 
one  shipment    of  1,741,600  pounds  due    March  7.    A  trial  shipment  to  Los 
Angeles  of  100  "boxes  (56C0  po-onds)  was  reported  oy  American  Consul  'Talter  E. 
Boyle  at  Ao-ckland,  ITew  Z-^-aland  as  having  "been  shipped  from  Auckland  on 
re"br"'Jiary  9,  due  to  arrive  oii  Ee"bruary  23, 

On  each  shiriment  of  "butter  m.ade  from  I>Tev  Z&aland  to  the  United  States 
certification  was  made  in  addition  to  the  usual  doc-jments  that  the  "butter 
was  free  from  all  preservatives  and  that  the  price  of  the  shipment  conformed 
to  the  r-ijling  wholesale  market  prices,  thus  avoiding  any  risk  of  exclusion 
from  this  country  on  the  grounds  of  poor  q;Ji-'Iity  cr  the  imoosition  of  a 
dumping  duty,  according  to  American  Cons"al  G-eneral  George  A.  Bucklin, 
reporting  from  V^ellington,  ITew  Zealand.  ■  ' 

Demand  in  Great  Britain  comoarativel;/  well  maintained 

Total  stocks  of  "butter  held  in  cold  storage  in  Great  Britain  and 
Northern  Ireland  as  of  March  2  amounted  to  only  23,792,000  po^^ands.  This 
quantity  represents  "but  little  more  fr^an  a  V7cek' s  supply  "based  on  the 
consuYi^tion  of  imoortcd  outtor  during  1934,  rhich  amounted  to  20,577,000 
pounds  as  the  weekly  average.     During  the  4  weeks  ended  March  2,  there  was 
a  net  into-storage  movem.ent  amounting  to  1,882,000  po-cuids  whereas  in  the 
corres  x^nding  period  of  the  preceding  year  this  into-storage  m.ovcment 
amounted  to  9,195,000  poijrds.     The  total  stocks  of  23,732^000  po^ands  as  of 
March  2  compare  with  44,560,000  pounds  on  March  3,  1934  and  45,593,000 
pounds  on  March  4,  1933. 
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TViG  total  supply  of  im~jorted  "butter,  wl-ich  r  eached  the  record  volume 
of  1,086,713,000  pounds  in  1934-  exceeded  the  imports  of  the  previous  year 
"by  just  10  percent  while  the  import  value  per  pourid  averaging  a'bout 
7  pence  was  less  than  in  1933  hy  ahout  12  percent. 

Low  pricus  of  "butter  at  retail  have  heon  an  important  factor  in 
the  Britis'Ja  market.     Tlie  p^orchase  vrice  of  Danisii  "butt-jr  in  Copenliagon 
as  of  February  21,  equivalent  to  a"bout  IS  cents  per  pound  would  permit 
of  a  retail  price  on  hest  Danish  "butter  in  Great  Britain  of  Is  2d  or 
ahout  28  cents  per  pound,  according  to  the  Danish  Butter  Journal.  Butter, 
prcsuma"bl5-  Colonial,  as  featured  hy  many  large  retailors  in  Great  Britain 
in  January  at  8  pence  or  the  equivalent  of  a"bout  16  cents  per  po"'and  was 
referred  to  in  a  recent  trade  rcvi.  v/  as  unjust  if  ia"bly  low. 

Contributing  also  to  the  more  recent  coniarative  strength  of  the 
British  market  have  been  lower  production  in  Denmark  as  w^ll  as  in 
New  Zealand,  active  German  buying,  continued  currency  depreciation,  and 
requests  from  the  United  States  for  offers  from  Great  Britain  and  direct 
from  New  Zealand  followed  later  by  the  act^oal  placing  of  orders  and 
substantial  shi-oments.     Low  stoc.-s  also  have  contributed  to  firmness 
since  the  lack  of  reserve  supplies  forced  buyers  to  operate  continuov.sly. 
Imports  during  Jan^aary  and  February  totaled  1-52,000,000  pounds  against 
189,112,000  pounds  in  these  2  months  of  last  year. 

Domestic  dairy  ^production  increasing  in  Germany 

As  a  res'ilt  of  the  reorganization  of  the  G--rman  .dairyir.dustr,  ,  a 
larger  proportion  of  the  total  milk  supply  is  being  delivered  to  factories 
and  a  larger  volwic  of  dairy  products  than  formerly  is  entering  coi:ira.-rc ial 
channels.     Tl.e  quantit  -  of  butter  produci  d  by  factories  increased  from 
492,112,000  pounds  in  1932  to  557,671,000  pounds  in  1S33,  an  increase  of 
approximately  13  percent,  accordin,_  to  American  Consul  7.  A.  Leonard  a.t 
Bremen.     The  total  butter  e.roductio.i  is  reported  as  having  ai'nountcd  to 
937,000,000  pounds  in  1933  as  compared  witn  371,000,000  pounds  in  1952,  an 
increase  of  8  percent.  A  10  -oercent  increase  in  cheese  production  is 
also  indicated  v/ith  an  output  of  373,000,000  pounds  in  l£-33  against 
339,000,000  -jounds  in  1932.     Unofficial  information  obtained  by  Cons^ol 
Leonard,  indicated  that  miTk  production  in  Germany  was  fully  maintained 
in  1934.     Imports  of  butter  into  Gerraan;  have  markedly  fallen  off  in 
recent  years  as  siioY;n  in  the  following  tabic. 
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&cmiany:  Imports  of  butter 1909-1913,  1925-1929  and  192&-1934 


Year  :  Quantity     :  Yesir  :  Quantity 


:  1,000  :  '1,000 

:  Tjounds  •  :  'oo-ands 

Average,  1909-1913.:  111,441  :                  1929  :  298,821 

"        1925-1929.:  249,016  :                  1930.  :  293,557 

1925  :  212,993  :                   1931  :  220,946 

1926  :  215,584  :                   1932  :  153,262 

1927  :  238,683  :                  1933  :  130,396 

1S28  :  279,000  :                  1934  :  137,589 


Cons'uinption  of  domestic  liuttcr  in  G-crraar^  in  1934  according  to 
American  Vice  Consul  C.  T.  Zawadzlci  quoting  "Dor  Meberlilick"  of  I'e'br^aary 
2,  1935,  amounted  to.  948,000,000  pounds,  which  together  with  imports  in 
that  year  v/ould  account  for  a  total  consuTiption  of  1,086,000,000  pounds. 
This  is  practically  the  seuv.o  cons'unption  as  in  Great  Britain,  but  with 
the  proportions  of  domestic  and  imported  just  reversed. 

Few  Zealand  "butter  -production  nov/  much  lower  than  iprevious  season 

Butter  production  in  iJew  Zealand  as  indicated  "by  quantities  graded 
has  "been  6  percent  less  d'oring  the  first  7  months,  Aug-ast  -  February, 
of  the  current  season  than  in  the  corresoonding  period  of  the  previous 
season.     Total  gradings  during  the  two  periods  of  this  and  last  season  were 
228,829,000  pounds  and  243,331,000  pounds,  respectively.     During  January, 
gradings  v/ere  11.5  percent  below  last  year  and  d-'oring  February,  15.6  percent 
below  February  of  last  year. 

The  Imperial  Economic  Coranittcc  reports,  as  of  early  March  that 
unfavorable  weather  conditions  still  persisted  in  ITcw  Zealand,  causing  a. 
Considerable  decline  in  production,  but  tiiat  some  im.provement  has  talccn 
place  in  recent  weeks.     The  seasonal  peak  of  production  y/as  passed  in  this 
seasonal  year,  August  -  July,  about  December  1. 

Shipments  afloat  from  ITew  Zealand  to  t  he  United  Kingdom  as  of 
March  7,  1935,  amounted  to  32,451,000  pounds  against  46,754,000  pounds  a 
month  earlier  and  46,328,000  pounds  on^March  7,  1934, 


D-93 


New  Zealand:  Gradings  of  butter,  "by  months,  1932-33,  1933-34 

and  1934-35  to  date 


ivlonth 

1932-35 

:      1933-34  ■ 

:  193^35 

1,000  -oounds 

1,000  pounds 

1.000  oounds 

Aug  

9,424 

13,223 

13,747 

Sept .  

20,045 

,  26,555 

23,903 

Oct,   

33,  G31 

39 , 381 

39 , 854 

Nov  

/I  O     TQ  Pi 

4b , DO / 

A     '7r\  "7 

Dec .  

AO  1  o'y 
4to  ,  i  y  r 

, Do ( 

A  '7.  r\Ty 

H:0  ,\J  I  1 

Jan.   

Al  All 

•XP,  P.'X'T. 
OD , ooo 

JieD,   

ol , Uo  r 

loo ,  yi<o 

to  Pel).  28  ; 

212,029 

243,331 

223,829 

Mar  

29 ,864 

31,051 

A-^r.     .  .  .  

21,797 

20,337 

May   : 

13,308 

10,9  69  ■ 

Juiie   : 

5,  302 

4,207 

July   ; 

3,969 

4,229 

To  tal  ; 

286,269 

314,104 

Butter;  Price  per  pound  in  Hev/  York,  San  Francisco,  Montreal, 
Copenhagen,  and  London,  for  one  day  each  V7cek 
during  Fotruary  and  March  y/ith  coiifoarisons 


Market 

1935 

1934 

and 

Jan. 

:Fcb. 

•  Feo. 

•  Feb. 

:Feh. 

:Mar. 

:Mar. 

Mar. 

'  Mar, 

description 

31 

:  7 

14 

•  21 

:  28 

:  7 

:  14 

■  21 

:  22 

Cents 

:Csnts 

Cents 

:Ccnt 

s  :  C  e  n  t  s 

;Cents 

.-Cents 

Cents 

Cents 

New  York, 92- score  

37.5 

:37.2 

36.2 

35.8 

:33.8 

:31.5 

:31.2  . 

30.0 

24,0 

San  Francisco ,92-score 

36.0 

:35.0 

37.0 

'33.0 

:31.5 

:32.5 

:3C.O 

28.0 

23.0 

Montreal , ITo.  1.  past.  .  . 

24.3 

:24.8  ; 

25.0 

U 

:25.1 

:24.9 

:  1  / 

ly 

29.6 

Copenhagen, of f.  quot.. 

20.1 

;20.8 

19.8 

18.8 

:18.7 

:17.3 

:16.9 

16.0 

14.8 

London,  Danish   

25.7 

5  26.2 

25.2 

24.4 

:24.2 

:22.8 

:22.3  . 

21.6 

20.7 

"  ,  New  Zealand. . . 

19.3 

:19.8 

19.4  . 

18.5 

:17.5 

:16.1 

:15.7  : 

15.4 

16.6 

ly  Quo  tat  ion  not  available. 


(3 


I 


\ 


DiJiTJD  d'lVi  r^3  d;-lfar'L.  :lI:T  of  agric 

Bureau  of  Agricultural  Econorai 
Washington 


kiuid  B  R  A  R  Y 


Is  RECEIVED 


^  JUlM  1935 


I   U.  S.  Lciiartmeat  of  Agricaltee 
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June  18,  1935. 
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WORLD  DAIRY  PR03P3CTS 


The  difference  between  the  London  price  of  New  Zealand  butter  and 
the  New  York  price  of  92  score  V7as  less  during  May  than  tl^e  amount  of  our 
import  duty,  the  first  month  in  -.vhich  this  relationship  has  prevailed  since 
last  November.     Imports  of  butter,  which  since  January  1  have  approximated 
20,000,000  pounds,  can"  hardly  continue  longer  "except  possibly  for  some  trade 
in  lower  grades  of  butter.    The^  disappearance  of  the  import  margin  has  been 
brought  about  primarily  by  decline,  most  marked  since  mid-April  in  domestic 
prices, 

German  butter  production  -vvhich  had  been  increasint.;  was  checked  in 
1934,    Consumption  in  tha^.  country,  however,  is  now  at  about  the  same  volume 
as  in  1929,    VJithin  that  period  domestic  production  has  displaced  imports  by 
an  amount  which  has  had  an  important  effect  upon  the  direction  of  inter- 
national trade  anc"  particularly  upor  butter  prices  in  London. 

Great  Britain,  with     comparatively  unim.portaot  supplies  of  home- 
prod\;ced  butter  has  absorbed  unprecedented  suppli'js  of  foreign  butter,  but 
at  extremely  low  import  values. 

The  Netherlands  has  supplied  a  considerable  proportion  of'  our  most 
recent  imports  of  butter  and  tne  prices  at  which  li;  has  lately  been  offered 
in  this  country  reflect  the  critical  condition  of  the  dairy  industry  in 
that  country. 

In  New  Zealand  and  Australia  production  is  failing  off  markedly  as 
the  new  season  of  flush  production  begins  in  .'iurop-;.  and  :Jorth  America, 

United  States  iinports  20,000,000  pounds  of  butter  in  5  months. 

Fully  20,000,000  pounds  of  foroimi  butter  have  been  imported  since 
the  first  of  this  year  to  sup::iem.Gnt  the  abnormally  lignt  domestic  supplies 
available  from  storage  stocks  and  from  current  pro  ijctiou.     In  addition, 
margarine  production  was  increased  during  the  first  quarter  of  this  year  as 
compared  with  last  by  46,000,000  pounds.     The  apparent  consumption  of  butter 
m  the  United  States  during  the  first  quarter  of  t'-'is  year  was  less  that 
that  of  the  corresponding  period  of  last  year  by  3^^,000,000  pounds.     The  im- 
portation of  butter  which  has  been  anticipated  as  a  consequence  of  last 
year's  drought  developed  as  during  the  winter  and  spring  months.  Price 
margins  as  between  New  York  and  London  have  now  narro;7ed  to  such  an  extent 
as  to  discourage  further  Importation  of  the  highest  grades  of  butter.  The 
disappearance  of  the  import  margin  has  resulted  chiefly  from  the  marked  de- 
cline in  the  domestic  price. 
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Butter:     Prices  at  Ne^v  York  and  Lcndon  July  1034  to  V.ay  1935 


Market . 
and 
description 


Nevj  York,  92- 

score   

London,  finest 
Nev7  Zealand  . 
Difference,  Ne-.; 
York  over 
London  ..... 


Sept. :  Oct, :  I'.oy, 


Dec. 


Jon, 


fob.  :  ;.'!ar. 


Apr, 


May 


Cents  Gents  Gents .  C^;nts ;  Cents  Cents  Gents  Cents  Gents  Gents  Cents 


24.1  27.4  Zo,C  27.0  29,4  3],0  34.1  35.0  31.4  34.9  27. E 
16.6    18.1    16.6     15.1    16.6    15.7     18.1     19.8    15.9    16.7  17.3 

7.3      9.3       0,£    11.0    12,8    15.3     16.0     17.0    15.5     18.2  9.9 


The  Copenhagen  official  quotation  which  v:.s  oauivalent  to  15.8  cents  on 
May  31  ,7as  practically  the  sai'ia  as  on  April  11  -h.on  92  score  in  Nev7  York  T7as 
12  cents  higher  tl-'.an  the  quotation  of  25.0  cents  on  th-j  latter  date.     ?"e'.7  Zealand 
in  London  had  ad  vane  ..d  sli,:,htly  during  the  same  period  fron  16.9  cents  to  13.0 
cents.     This  comparison,  of  course,  is  on  the  basis  of  our  best  grades  and  com- 
parable grades  of  foreign  uutters  and  ip.ay  not  pieclude  some  impoi't  transactions 
involving  loT;er  ^^raies  or  deals  involving  some  for'n  of  barter  in  international 
trade.     T"e  fact  '"emains  tliat  r/hereas  th<-j  avera.'^e  of  the  London  prices  of  I'.ex: 
Zealand  butter  for  one  day  oaoh  -.Tee'-  -jas  18.2  cents  lo-jer  than  the  i^e-.7  Ycx  k 
average  of  correspondia;.:;  aates  duri.j^'-  A:.ril,  tho'T.ay  average  7;as  only  9.9  cents 
under  Nev?  Y^rk, 

Total  imports  of  butter  for  consumption  reach jd  the  record  vcl'om.e  of 
8,860,000  pounds  in  April  ;:akinr,  a  total  for  th'j  4  months,  January  to  April  of 
this  year,  17,398,000  pounds.     Ti:e  .'.-igurcs  £ivon  cover  "imports  for  consumption" 
and  may  not,   therefore,  be  comparable  with  aotua'  arrivals  during  any  particular 
month,   cince  foreign  butter  arrivinf'r  in         Yurk,  for  cxai.iple,  may  bo  placed  in 
customs  uarehousos  and  the  duty  finally  paid  -..■henev-.r  it  is  v/i tudra-.Tn  for  con- 
sumption in  this  country.    Arrivals  of  butter  reported  by  the  No".^  York  office 
of  the  Bureau  of  A^-ricultural  .Hc^.noi.iics  from  day  to  day  indicate  that  gere  ral 
imports  from  Msy  1  to  21,  ir;clusivo,  liad  am:0unt.3^.  to  anproxim.ately  2,000,000 
pounds,  'with  further  substantial  s".ipments  rejiortod  due  to  arrive  this  •;73ek. 
Gabled  information  from  Mr.  I?''oley,  the    Araerican  A^ricultui'al  Attacne  in  London, 
as  of  i,:ay  23  reported  a  total  of  442,400  pounds  of  .iuropean  luttors,  principally 
Butch,  due  to  arrive  from  May  24  to  Jane  3. 
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Imports  for  consumption  this  year  to  date  amounted  to  539,000  pounds 
in  January,  3,070,000  pounds  in  February,  4,929,000  pounds  in  I'.'arch,  and 
8,860,000  pounds  in  April.    '7ith  arrivals  as  indicated  during    May,  total 
arrivals  of  foreign  buttjr  during  the  5  months,  January-May,  vill  have  been 
at  least  20,000,000  pounds. 


United  States:    Inpiorts  of  butter  and  cheese,  by  months,  1933, 

1934  and  1935.  1/ 


Butter 

Swiss  cheese 

Other  cheese 

Month 

;  1933 

;  1934 

'  1935 

1933 

1934 

'  1935 

1933  ' 

1934 

1935 

:  1,000 

:  1,000 

,  1,000 

1,000 

1,000 

1,000  . 

1,000  ; 

1,000 

1,000 

:  pounds 

,  pounds 

,  pounds 

•  P'^unds 

pounds 

pounds 

pounds ' 

pounds 

Jan, 

:  102 

•  52 

539 

791 

',  245 

507 

2,279 

.  2,578 

:  3,068 

Feb. 

:  93 

:  46 

3,070 

1,025 

624 

620 

2,520 

,  3,278 

3,464 

Mar, 

:  109 

29 

4,929 

262 

391 

379 

2,630 

4,366 

3,841 

Apr, 

:  123 

47 

8,860 

723  • 

470 

442 

3,167. 

3,206 

4,013 

May 

:  131 

53 

1,250  ; 

684 

4,276 

3,253: 

June 

104 

57 

2,204 

1,035 

4,  658 

,  2,862 

July 

96 

59 

1,140 

815 

•  2,300 

,  2,398 

Aug. 

114 

83 

983 

780 

2,116 

2,731 

Sept  • 

37 

98 

478 

341 

2,252 

.  3,722 

Oct, 

20 

155 

677 

664 

3,152 

3,795 

Nov,  ; 

331 

183 

450  : 

526 

4,538: 

5,205 

Dec,  : 

61 

235  ; 

741 

274 

.  3,783, 

15,290 

Total  : 

1,021 

1,107  . 

10,724 

5,049 

37,571. 

40,684. 

Compiled  from  records  of  the  L^uroau  cf  Foreign  and  Ibraestic  Gommcrcb. 
1/    Beginning  January  1,  1934  fit>ures  shov;  reports  for  consumption,  and  are 
not,  therefore,  comparable  vjith  actual  arrivals  during  any  particular  months. 


Increasing  domestic  supply  displacing  recent  heavy  iraports  into  G-eriaany, 

The  general  tig.ntening  of  restrictions  upon  importation  of  butter  into 
European  countries  of  secondary  importance  in  international  trade  gives  added 
interest  to  developments  vathin  Germany  as  affecting  that  second  greatest 
world  market  for  butter. 
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Imports  of  butter  into  Germany  thus  far  in  1935  have  "been  far  in 
excess  of  imports  during  corresponding  months  of  1934.    During  the  first 
3  months  of  this  year,  imports  amounting  to  45,133,000  pounds  were  nearly 
twice  as  much  as  in  the  first  3  months  of  last  year  when  24,188,000  pounds 
were  imported.      Importation  is  reported  to  have  "been  on  a  larger  scale 
than  a  year  earlier  up  to  the  first  of  Ma;:,^    Domestic  "butter  production  is 
now  increasing  seasonally  in  Germany  and  a  decline  in  importation  is  to  "be 
expected.  '  ■ 

Production  of  "blotter  in  Germany  in  1934,  as  reported  from  Hamburg 
by  Air.erican  Consul,  Le-oter  L.  Schnare,  amounted  to  935,000,000  pounds  or 
slightly  less  than  in  1933  when  the  domestic  production  was  estimated  at 
937,000,000  pounds.     Ass^Jming  that  this  figure  for  1934  is  final,  it 
represents  the  first  check  upon  increasing  production  in  any  year  since 
1928,  the  earliest  year  from  which  a  consecutive  series  of  estimates  is 
available.    As  is  shown,  also,  in  the  table  below,  the  apparent  total 
consimption  of  butter  in  Germany  was  practically  the  same  in  1934  as  it 
was  5  years  earlier.   


Germany:  Production,  importation  and  apparent  consumption  of 
•     butter,  1929    -  1934 


Year  ] 

;  Production 

:  Imports  as  per- 

Production  :■ 

Imports 

:  plus 

:  centage  of  total 

:  imports 

consijmption 

Million 

Million 

Million 

pounds 

pounds 

.  TDOunds 

Percent 

1929  ' 

772 

299 

1,071 

28 

1930 

'  827 

294 

•  1,121 

27 

1931 

838 

221 

1,059 

21 

1932 

:  871 

153 

■    1,024  . 

15 

1933 

:  937 

130 

.  1,067 

12 

1934 

:  935 

138 

1,073 

13 

 — - —  1 

British  cj^nsumption  o_f  butter  enormously  increased 

In  Great  Britain,  the  situation  as  affecting  the  consumption  and 
importation  of  butter  presents  a  striking  contrast  to  the  recent  develop- 
ments in  Germany.        Butter  consmption  in  Great  Britain  over  the  same 
5-year  period,  1929  to  1934,  has  been  increased  from  approximately 
815,000,000  pounds  to  1,184,000,000  pounds,  or  45  percent.    The  increased 
consmrrption  has  been  almost  altogether  accounted  for  by  increased  Import- 
ation since  domestic  output,  which  is  estimated  at  about  108,000,000^ 
pounds,  accounts  for  less  than  10  percent  of  the  total  supply  now  being 
made  available  for  ccnsunption. 

Butter  production  within  Great  Britain  is  practically  stationary 
although  official  figures  arc  not  published  for  each  ;f  the  years  included 
in  the  period  covered  in  the  table  following.      It  is  apparent,  at  least, 
that  arjy  such  increase  as  may  nave  occurred  as  a  result  of  the  National 
Milk  Marketing  Scheme  of  1933  woiild  affect  the  total  supply  but  slightly 
in  comparison  with  the  importation  of  fully  10  times  as  much. 
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Groat  Britain:  Production,  importation,  and  consumption  of 
■     ■     "butter,  1929-1934 


Year 
ending • 
Dec .  .  31 

Domestic 
•  production  ' 

;  1/ 

•  Imports 

•  minus 
'reexports 

Reduction  j 
:  (added)  or 
flccunulatio  n 

r        y  O       C      X             W  w  <sJL  / 

"ITl  choVAP'P 

q    f)  Clr  q 

5  Consumption 

;    Total      :      Per  capita 

i ,  uou 

1 ,  GOO 

•  1,000 

1,000 

•  pounds 

po  lands 

pounds 

pounds 

Pounds 

1929  : 

2j  112,000' 

702 , 749 

3/ 

815,000 

17.8 

1930 

108,000 

744,623 

-r  4,973 

857,596 

18,7 

1931 

108,000 

863,365 

-  7,204 

964,161 

20.9 

1932 

108,000 

911,846 

-  12,734 

1,007,112 

21.7 

1933 

108,000 

979,867 

^  4,347 

1,092,214 

23.5 

1334 

108,000. 

1,076,000 

123 

1,184,000 

4/25.5 

1/     Census  for  1330-31,  year  ended  June  4,   including  89,286,000  pounds 

produced  in  Great  Britain  and  18,648,000  pounds  in  Northern  Ireland. 

Official  estimate  "based  on  the  previous  census  for  year  ended  June  4,  1925 

which  gives  production  in  Great  Britain  alone  as  75,376,000  pounds. 

2/    Data  not  published  on  storage  holdings. 

3/     IJot  availalDle. 

4/    Approximate  figure. 


Imports  of  "butter  into  Great  Britain  during  the  first  quarter  of 
this  year  were  smaller  by  30,848,000  pounds  than  last  year,  having 
amounted  to  263,513,000  pounds  and  294,361,000  pounds,  respectively.  Most 
of  the  difference  is  accounted  for  "by  the  marked  decrease  in  supplies 
arriving  from  New  Zealand,  Derjnark,  Russia,  Argentina,  Sweden,  and  seme 
of  the  Baltic  States.     Increased    supplies  arrived  from  Australia, 
particularly,  and  alsc  from  the  Netherlands. 

NetheiO^nds, hard  presse^d  for  dairy  markets 

In  the  Netherlands,  despite  national  measures  designed  under  the 
Dairy  Crisis  Act  to  relieve  the  economic  pressure  upon  the  dairy  industry, 
prices  at  which  D^atch  "butter  continues  to  "be  offered  in  the  United  States, 
(12.5-13  cents  c.i.f. )  reflect  a  situation  that  is  still  critical.  Dairy 
cows  were  decreased  from  1,452,311  in  1933  to  1,393,670    in  1934,  yet 
production  of  controlled  butter  in  the  Netherlands  increased  from 
178,000,000  pounds  in  1933  to  182,320,000  pounds  in  1934.     Consumption  of 
butter,  which  was  estimated  to  have  amounted  in  1933  to  123,480,000  pounds 
declined  in  1934  to  116,204,000  pounds.    Margarine  consumption  (exclusive 
of  the  butter  req^uired  by  law  to  be  mixed  with  it)  increased  from 
92,390,000  pou.nds  to  93,564,000  pounds. 
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Exports  of  cheese  declined  further  in  1934  as  they  had  in  each 
year  since  1929,  and  exports  of  cream,  whole  milk,  powder,  and  condensed 
skimmed  milk  were  materially  reduced  from  the  volume  of  the  preceding 
year.    Only  condensed  sweetened  whole  '-'ilk  and  butter  were  exported  in 
increai^ed  volume, 

Netherlands;  Exports  of  "butter,  "by  countries ,  1925-1934 


Calendar 

Year 

Germany  : 

United 
Kingdom 

:    Belgium . 

:  Franc  e 

:  Othcr-j 

:  Total 

1 , 000 
pounds 

1 ,000 
pounds 

1 , 000 
pounds 

1 , 000 
Dounds 

1 ,  J  CO 
poionds 

1,000 

pounds 

1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 

69,566 
74,477 
78,222 
•82,731 
-  79,548 
.  69,203 
:     41 , 795 
:  21,792 
:  28,323 
:  32,009 

8,594 
17,256 
19,092 
15,184 
14,238 
10 , 047 
10,561 

5,148 
17,984 
38,133 

4,866 
3,282 
1,306 
924 
6,542 
9,463 
11,732 
7,746 
8,683 
5,893 

483 
464 
2,409 
1,244 
1,329 
1,254 
5,980 
7,448 
5,015 
1,997 

4,089 
4,949 
4,595 
3,402 
2,666 
2,426 
2,592 
2,788 
2,546 
3,287 

87,598 
100,428 
105,714 
103,485 
104,323 
92 , 393 
72,660 
44,922 
62 , 551 
81,319 

Colonial  (Nc?;  Zealand  and  Australian)  "butter  supplies  now  going 
forward  are  just  ahout  being  cleared  for  current  consumption  in  Great 
Britain.    Although  the  supplies  of  New  Zealand  and  Australian  together 
yere  continuing,  according  to  latest  reports,  somewhat  in  excess  of  those 
of  a  year  earlier,  demand  for  those  butters  was  improving,  especially  for 
the  Ucv;  Zealand  product, 

Gradings  of  butter  in  Mew  Zealand  d'oring  April,  for  the  first  tine 
since  October,  exceeded  gradings  of  the  corresponding  month  of  the  preceding 
season.    Eor  the  9  months,  August  -  April,  the  total  butter  gradings  .this 
season  were  5  percent  smaller  than  in t he  first  9  months  of  last  season. 

Shipments  of  New  Zealand  butter  reported  afloat  as  of  May  9  for 
tho  United  Kingdom  amounted  to  20,769,000  pounds  against  35,220,000  pounds 
a  year  earlier. 
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ITew  Zor.land:  G-radings  of  "buttor, 

ty  months. 

1932-33,  1933-34, 

and  1934-35  to 

date 



Month 

1932-33  : 

1933-34 

193-1-35 

:  1,000 

1 , 000 

1 ,  000 

:  pounds 

pounds 

■pounds 

Aug  

:  9,424 

13,223 

15,747. 

Sept  

:  20,046 

26,555 

....  23,903 

Oct  

:  53,631 

59 , 381  - 

. .  39,854 

iNOVt   

42,385 

45,007 

..    .  .45,703 

Dec  

,  42,197 

•ib ,  68    -  . 

. .   . .  43,077 

Jan  

34,787 

41 ,  -il  1  .  . 

,   3c , boo 

JelD  

29 , 559 

31,067  . 

.    .  25,912 

Mar  

29,854 

31,031. 

27,834  . 

Apr  

21,797 

20,337 

,23,377 

Total  Aug.l  : 

to  Apr.  30  : 

253  690 

294,699 

280,040 

May   ; 

13,303 

10,969 

Jianc   : 

5,302 

4,207 

July   : 

3,969 

4,229 

Total  : 

285,269 

514, 104 

In  Australia,  production  of  "butter  is  falling  off  rapidly,  gradings 
for  export  having  fallen  "below  the  voliomo  graded  in  corresponding  weeks 
of  last  year  according  to  latest  information.    Australian  shipments  of 
hutter  afloat  for  the  United  ZingdO::i  as  of  May  9  anountcd  to  19,060,000 
po^ands  against  20,089,000  on  May  9,  1934. 


D-99 


-8. 


Butter: 

International  trade,  193S  ? 

md  1934 

Galer'.dai 

yoar 

P,  I'M  T  "P  'hT*'^'' 
\-"-/  LI  J.  *  v*  X  A 

:                1933  : 

1954  1/ 

:    i:cjjorts  : 

IiiTjorto  : 

Axnorts 

Imports 



"  '  :  '  1,000 

1,000 

1,000 

1,000 

T^T^i  T 1  p  i  Tip  1    r'""^"nr)T"hi  t\ 

:  pounds 

pound  vS 

pounds 

pounds 

r*m  1 T.  "t",  T'"i  f^*^'. 

; 

Dcnn.r^'rV  .... 

763 

330,307 

20 

...:      295, 14n 

,  0 

292,326 



246,784 

1^  G  t  b  '^tI  Fi'i  1  H  *^ 

1,449 

81,319 

1,173 

Rlissici 

0 

63, bo2 

ax  p^,  o  li  V  X  ilex  ••••t*«««**«« 

30,659 

2 

.  18,347 

T"pi  v^h   TiTPf-  Rtin+if^- 

22 

56,886 



73 

51,151. 

4 



24,467 



0 

34,615 

4 

22,306 

- — 

Polanc'   

25 

9,781 

10 



21,321 

- — 

Total    13  Gnirp  "hr'i  p;^ 

•_lj2C'J,a65 

1,273, 662 

X  -i.  X-L-'^X^^-X-L.      Xi  11  JJ^J  X    U  X  J-J.^ 

: 
: 

O  C\\  1     "t"  T'  "1      '  i 

• 

979, 553 



1,075,603 

G-'-mia''iy  •«...«...«.. 

130,389 

e 

136,164 

Frarco  , ,  , 

20,307 

7,297 

9,604 

Italy   

4,698 

276 

3,799 

S./itzerland  • , 

1,146 

1 

652 

Cay ad?   .  . 

1,377 

428 

2,874 

Di!"bO'"i    Hlmt;  T',  ri-ir^=? 

3/  10,051 

1,022 

1,220 

1,107 

BgI  P'i  IjIti  . 

27 , 403 

108 

20, 629 

161 

7,052 

158 

Til  1  i  o  Vi    n  f*  5-lm t  1"  h    A  ■f*T'"i  r*  n 

2 ,  640 

"ffiT-^r-p  -f- 

1,816 

81 

1,893 

146 

547 

3 

1,585 

155 

1,841 

101 

i  r  '» 

1,547 

0 

1,645 

flv"  p  .1  f>  p 

604 

1,494 

22 

2,229 

15 

15 

144 

Total  19  countries: 

1,186,120 

1,258,345 

Bureau  of  ^^.  ri cultural 

.Sconomics,  Ol'fi 

cial  sources  except  • 

•iiore  other 

wise,  noted. 

Butter  includes  all  butter  iDade  from  milk,  Jialted  and  renovated  butter, 
but  does  not  include  marr.arin>i,  cocoa  butter  or  3}iee. 

1/  Preliminary.  2/  International  Yearbook  of  -i.2ri cultural  .Statistics. 
3/    Java  and  Madura  oidy. 
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Butter:    Prici^  per  pound  in  Nev?  York,  San  Francisco,  Montreal, 
Copenhagen,  and  London  for  one  day  each  week  during 
April  and  May  with  comparlacms 


T.'Tarket 

1935 

■   1  934 

and 
description 

:  r.^ar . 
:  2S 

:  Apr. 

:  Apr . 

:  Apr. 

:  16 

Apr. 

25 

2 

:  Ivlay 
:  9 

Ivlay 
16 

:  May 
•  23 

May 
31 

I.lay 
•  31 

►  r>  ,^  1-  o 

:  Cents 

:  Cents 

:  Cents 

^oem;  s 

- 

:Cents 

:  Cents 

:Cents :Cents 

:  Cents 

[Cents 

Ilev;  York, 

I 

92  score  . 

:  33.0 

:  36.0 

:  36.8 

:  33.8 

:  33.0 

;  28.8 

:  28.2 

■  27.2 

:  26.8 

:  25.0 

:  24.4 

San  Francisco, 

92  score  . 

2S.O 

2S.5 

:  30.0 

:  25. 0< 

28.0 

:  27.0 

:  26.0 

26.5 

:  28  <0 

.  26.0 

22.0 

Montreal, 

No.  1  ^ast 
Copenhagen,  ; 

u 

!/■ 

•  22.8 

:  1/  : 

1/ 

y ' 

1/ 

1/ 

1/ 

21.1 

off.  quot.' 

16.1- 

16,2 

15.6 

15.7: 

14.9 

14.3- 

13 . 7  ; 

13.8 

15,8 

15.8 

13.8 

Londo  n :  : 

Danish  . . . : 

22.1: 

21.7: 

21.2: 

21,3: 

20.4- 

19.7: 

lv.5: 

19.6: 

21.5: 

21.6: 

19  •  4 

Nev7  Zealand  16,4: 

16.3: 

16.9: 

16.6: 

16.4: 

17.0: 

16.6: 

17.0: 

17.6; 

18.0: 

17.4 

1/    Quotation,  if  any,  not  available. 
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Ui\'ITED  STATES  DEPARTMENT  OF  AGHICIjL' 
Bureau  of  Agrioijltural  Economics 
Washington 
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TOELD  DAIRY  PROSPECTS 


Importation  of  "butter  into  the  E^nited  States,  v^hich  has  "been  the 
outstanding  feature  of  o^or  foreign  trade  in  dairy  products  this  /ear, 
has  now  practically  ceased.      Developments  within  the  E"nited  States  and 
in  important  world  centers  of  production  and  consumption  of  "butter  have 
comhined  to  stop  the  importation  of  "butter  into  this  co'ontry.  Lessened 
production  and  ^onusually  higli  prices  of  Dutter  in  the  "United  States 
coincided  with  generally  increased  exports  of  "butter  from  surplus-producing 
countries  despite  world  market  prices  so  low  as  to  have  "been  unremujierative 
to  dairy  interests,  under  normal  conditions  of  a  trade  lonaided  by  the 
various  governments  and  with  British  markets  so  glutted  as  to  result  in 
some  of  the  over-supply  finding  increased  outlet  in  Germany  and  in  the 
United  States. 

Butter  importation  apparently  temporary 

London  prices  as  ca"blcd  for  each  Thursday  d^urlng  July  averaged  19,9 
cents  on  New  Zealand  butter  and  18.4  cents  on  Dij.tch  hutter.     With  New  York 
prices  on  92-score  for  corresponding  dates  averaging  23.9  cents,  the  margins 
were  narrowed  for  the  month  to  5.0  cents  and  5.5  cents,  respectively.  No 
a.rrivals  of  New  Zealand  butter  have  "been  reported  from  New  York  since  the 
last  of  April.       Such  shipments  as  have  arrived  since  then  have  been  of 
European  "butters. 

During  the  first  5  months  of  1-955,  huttor  Imported  "for  consumption" 
in  the  United    States  amounted  to  21,500,000  pounds.     Butter  imports  were 
compara"ble  in  vol^jjiic  with  the  imports  of  this  year  in    tho  early  post-war 
years  when  weakened  European  markets  and  expansioxi  of  dairying  in  the 
Southern  Hemisphere  were  causing  foreign  "butter  to  "be  diverted  to  this 
country  in  markets.     Even  then,   in  only  2  years  were  the  imports  in 
excess  of  those  of  the  first  6  months  of  the  c^urrent  year.     In  1920-21  the 
record  importation  of  34,344,000  po-ands  took  place  over  a  tariff  of 
6  cents  per  pound,  and  in  1923-24  imports  of  29,456,000  pounds  came  in 
over  an  8-cent  tariff. 

Price  margins  as  "between  New  Zealand  butter  in  London  and  92-score 
in  New  York,  which  had  averaged  a"bout  6  cents  during  the  summ.er  months 
of  1934,  had  "been  widened  "by  the  ahnormal  advance-  in  domestic  prices 
until  the  D3cem"bcr  avera^^e  margin  practically  oajoalled  the  14-cent  import 
duty.     DuriUff:  the  4  months,  Jan-oary  -  April  1935  this  margin  exceeded  the 
amount  of  the  mport  duty,  and  jjnportation  in  unusual  volume  began  in 
January.     I-rports  of  "but'ter  "for  conrj-mption"  am&ujited  to  521,000  pounds 
in  January,     5,049,000  pounds  in  Foci-J^ry,     4, 907,  000  pounds  in  March, 
and  8,851,000  pounds  in  iipril.     These  imports  represented  0.5  percent  of 
the  domestic  pi-oduction  of  creamery  butter  in  Jpriuary,     3.1  percent  in 
i'e"bruary ,     4.6  percent  in  March,  and  7.0  percent  in  April.     During,  this 
period  the  imports  were  principally  of  New  Zealand  "butter.    By  May  the 
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narrowing  of  the  price  margin  had  stopped  the  diversion  of  New  Zealand 
"butter,  "but  European  "butters,  particularly  those  from  the  Netherlands 
and  the  Baltic  States  continued  in  considerable  quantities,  with  2,665,000 
pounds  in  May,       1,437,000  pounds  in  June,  and  177,238  pounds  in  July, 
The  domestic  and  foreign  prices  for  one  day  each  week  averaged  "by  months 
within  which  the  cable  dates  fall  are  shown  "below,  toget'her  with  monthly 
imports  of  cutter  "for  cons'Jraption" .     Such  imports  do  not  necessarily 
equal  in  any  month  the  actiaal  arrivals  of  foreign  "butter  in  our  ports, 
"but  reflect  quite  closely  the  comparative  strength  of  domestic  and  foreign 
market  s. 

Just  as  there  was  a  lag  in  importation  behind  the  first  development 
of  an  import  margin  in  butter  prices,   so,  after  this  m^^rgin  was  consider- 
ably narrowed  by  falling  domestic  prices  in  April  and  May,   imports  were 
m.aintained  for  a  time.      However,  as  already'  noted,  the  New  Zealand  product 
with  its  preferential  position  in  British  markets  was  more  sensitive  to 
price  relationships  between  London  and  New  York  than  certain  European 
butters,  find  it  v/as  of  the  latter  quite  exclusively  that  recent  imports 
were  comprised.     No  arrivals  of  New  Zealand  butter  have  been  reported 
from  New  York  since  the  last  of  April. 


Butter*    Monthly  av-rage  of  Thursday  quotations  in  Nev/  York 
and  London  and  imports  of  butter  "for  consimption" 
in  the  United  States,  July  1934  to  July  1935 


Year  : 

Now 

:    Lo  ndo  n  : 

New  York 

:  Imports 

and 

York 

:     finest  : 

over 

:  for 

mo  nth 

92- SCO  re 

:New  Zealand  : 

Lo  ndo  n 

:  consumption 

Cents 

Cents 

Cents 

1.000  pounds 

1934  - 

July 

24.1 

16.8 

7.3 

69 

Aug. 

27.4 

18.1 

9.3 

83 

Sept. 

25.8 

16.  6 

9.2 

98 

Oct. 

27.0 

15.1 

11.9 

155 

Nov. 

29.4 

16.  6 

12.8 

183 

Dec. 

:  31.0 

15.7 

15.3 

235 

1935  - 

Jan. 

:  34.1 

18.1 

16.0 

539 

Feb.. 

:  35.8 

18.8 

17.0 

3,070 

Mar. 

31.4 

15.9 

15.5 

4,929 

Apr. 

:  34.9 

16.7 

18.2 

8,860 

May 

:  27.2 

17.3 

9.9 

2,665 

June 

:  24.2 

19,2 

5.0 

1,437 

July 

:  23.9 

19.9 

4.0 

177 

Price  margins  in  favor  of  the  United  States  market  on  comparable 
high-grade  butters  had  become  sufficiently  wide  to  suggest  diversion  of 
butter  to  United  States  markets  for  some  time  before  shipments  actually 
arrived  in  volume.  Some  time  was  necessary  for  confidence  to  be  establish^ 
ed  in  the  stability  of  our  prices  and  for t  rade  connections  to  be  established 
in  this  country  where  such  negligible  quantities  liad  been  placed  during 
recent  years. 
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Seas 0 n_e nds  i n_lT5 w_Z eal and_and _Aus t r al  ia _ 

The  extent  to  wiiicli  s":jplus  prod-action  of  Dutter  has  "been  naintained 
in  Australia  and  New  Zealand,  despite  some  curtailnent  due  to  ^unfavorable 
vreather  conditions  during  the  peak  of  the  last  season  in  1-Jew  Zealand, 
is  indicated  "below. 


Aastralia:     Gradinj^s  and  exocrts  of  butter,  by  q-aarters, 
1932-33,  1933-34  and  1934r-35 


13  we 

eks  : 

1952- 

-33 

34 

:  lS34-o5 

e  nde  d 
nearest 

date 

_Gradings'^ 

Exports 

jG-radings 

[Exports 

] tradings [ 

Exports 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

:  -pounds 

■po-onds 

xicunds 

pounds 

pounds 

■pounds 

Sept. 

30  

37,555 

34,138 

21,898 

18,356 

30,867 

26,253 

Dec. 

31   

81,975 

99,055 

86,218 

105,950 

83,534 

Mar. 

31   

70,551 

71,996 

85,;^6 

73,862 

100,464 

100,500 

June 

30   

22,012 

20,054 

39,157 

49,114 

29,817 

37,710 

rri. 

Dtal  

222,170 

208,173 

245, 435 

228,050 

257,098 

247,997 

New  Zealand:  Gradings  of  b-attor,  1333-34  and  1934-35 


Month  ; 

193(^34 

• 

:  1934r-35 

1,OOD  po-ands 

l.OOC  -p-.unds 

Aug. 

13,223 

13,747 

Sept. 

26 , 555 

23,903 

Oct. 

39,381 

39,854 

iJov. 

:  46,007 

45,703 

Dec. 

45,637 

45,077 

Jan. 

41,411 

36, 633 

Teb. 

31,067 

25,912 

Mar . 

31,031 

27,834 

Apr. 

20 , 337 

23,377 

May 

10,969 

14,636 

J-one  ! 

4,207 

5,146 

July  ; 

4,229 

5,080 

To  tal 

314,104 

304,902 

I>-100 


Neu  Zealand:  Q,-jantities  of  liutter  and  cheese  graded, 
1930-31  to  193^35 


Year  endjd 
July  31 

Butter  : 

Pounds 

1930-31   

217,349,000 
233,433,000 
286,170,000 
314,104,000 
304,902,000 

1331-32   

1932-  33   

1334-35   

Cheese 


Pounds 

193,873,000 
197,555,000 
225,832,000 
232,243,000 
207,588,000 


Butter_supplics.  divertGd_fron  British  to_G-errn.an 
and  l'ni.te_d_St_atos  narkots 

Imports  of  "butter  into  the  United  Kingdon  during  the  first  half  of 
this  year  were  less  than  in  the  first  half  of  1934  "by  35,422,000  pounds, 
v/hile  inports  into  Gemany  were  increased  "by  30,257,000  pounds.  During 
this  period,  also,   the  United  States  imported  21,140,000  pounds  more  than 
in  the  corres'jonding  months  of  the  previous  year  when  they  were  comparative 
nogligihlo.      Great  Britain,  Germany,  and  the  United  States,  which  together 
had  tolien  643,666,000  pounds  of  butter  in  the  6  m.onths  period,  January  - 
June  1J34,  took  664,641,000  pounds  in  the  lilce  period  of  this  year,  an 
increase  in  the  combined  im-oorts  of  these  three  coiintries  amounting  to 
15,975,000  pounds,  or  2,5  percent. 

Great  Britain:     Imports  of  butter  by  countries,  Juno    .ind  January- 
June    1934  and  1935 


Country 


June 


Jan 


J -one 


1934 


:  1,000 

:  pounds 

Irish  Free  State   :  10,608 

Union  of  South  Africa  :   

Australia  :  17,473 

New  Zealand  :  19,043 

Canada   :   

Other  British  countries...:  40 

Soviet  Union  :  7,941 

Finland  :  2,164 

Estonia  :  2,220 

Latvia   :  3,462 

Lithuania  :  2,798 

Sweden  :  4,216 

Denmark   :  32,146 

Poland  :  1,705 

Netherlands   :  7,205 

Argentine  Republic   :  375 

Other  foreign  countries...:  1.240 

Total   :  112,642 


19  35 


193-; 


1,090 
pounds 

11,126 
801 
12,038 
18,019 

110 
7,283 
1,516 
1,  656 
2,432 
2,239 
1,  667 
26,361 
1,681 
7,405 
239 
739 


1,000 
pounds 

19,766 
2,283 
144,306 
179,409 

420 
20,310 
10,388 
5,098 
8,188 

5,714 
17,982 
151,703 
1,722 
20,142 
7,883 
4.  559 


1 ,000 
pounds 

20 , 455 
4,913 
165,724 
160,726 

2,440 
19,275 
7,422 
5,162 
5,831 
4,872 
10, 633 
123, 065 
2,  618 
23,890 
6,116 
1,903 


95,312        600,473  565,051 
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Gemany: 

Imports  of 

butter 

"by  count 

ries,  June  and  January- 

June  f 

1  z>o^  and 

1935 

JuTiS 

:  Jan.- 

-June 

:  iso^ 

• 

n  n 

:  19^4 

.       i , UUU 

1 ,  UOU 

1,000 

n        O  A 
1  ,  000 

;  pounds 

poujids 

pounds 

pounds 

• 

•                  "1           O  O 

O  "1/1/1 

2,144 

13 ,408 

2o,3o.5 

Til   ("i  4"                         1      ^ -i-l  1^ 

»                  *")     O  /^i  o 

1 ,447 

14,932 

12,139 

1 ,701 

4,330 

10,882 

_                    o  .'^ 

74 

2,848 

10,258 

514 

5,009 

5,577 

306 

2,275 

4,101 

'U  '  (*»          <^  -l-l  -1  n 

754 

1,944 

3,123 

1 

562 

19 

101 

297 

1,342 

ol 

835 

693 

52 

2,177 

527 

1,075 

other  coim tries  .. 

..:  186 

86 

1,340 

1,370 

• 
• 

r-r  /- 

r  ,  (-  Oo 

47 ,  832 

78,089 

United  States:     Imports  for  consumption  and  exports  of 
dairy  products,  January-June,  1934  and  1935 


:_  Irrrports  :  Exc-orts  

C ommo di  ty         :  Jan,-J-ane  ;  J  an. -June  

  :      1954         :        1935       ;      195-1         ;  1935 

:      Po'onds  Pounds  Pounds  Po^xads 

Condensed  milk  :  228,850  81,281  3,332,727  3,011,611 

Evaporated  milk  ... :  2,340  24,649  17,757,565  19,342,678 

Dried  whole  milk  ..:  1,705-  1,460,626  779,170  737,895 

Butter  ..,  :  360,640  21,500,646  701,370  312,755 

Cheese  :  22,991,533  23,904,588)  636,484*  603,754 

S^iss   :  3,420,130  3,534,300) 

All  other  :  19,571,403  20,570,2  88) 
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Governrr.ental  policy  as  affecting  the  British  market  for  foreign 
butter  in  the  near  future  is  indicated  in  the  following  statement  of 
the  British  Minister  of  Agriculture  said  Fisheries  quoted  from  the  August 
1935  issue  of  "The  Dairy",  London. 


"Replying  to  a  question  in  the  House  of  Confnons  recently  as  to 
whether  he  was  in  a  position  to  make  a  statement  on  the  policy  of  the 
Government  regarding  imports  of  milk  products,  Mr.  Elliot  (Minister  of 
Agriculture  and  Fisheries)  intimated  that  it  was  proposed  to  review 
fully  the  dairy  produce  situation  before  the  provisions  of  the  Milk 
Act,  1934,  expired  at  the  end  of  next  March.     'I  am,  however,'  he  added, 
'in  a  position  to  indicate  generally  the  policy  of  the  Government  with 
regard  to  the  problem  created  by  butter  and  cheese  imports.     The  Govern- 
ment are  of  opinion  that  if  conditions  should  warrant  continued  assistance 
to  the^horao  industry,  .5-,ch  assistance  could  best  be  afforded  by  a  system 
of  duties  or  levies.     In  addition,  some  regulation  of  the  market  may  be 
desirable  in  the  general  interest  of  producers  in  certain  cases  or  at 
particular  times,  but,  as  in  the  case  of  meat,  the  Government  would  not 
regard  as  a  satisfactory  permanent  arrangement  a  system  under  which  the 
responsibility  for  the  reflation  of  the  market  would  rest  on  them  alone. 
In  accordance  with  the  Ottawa  Agreements,  the  incidence  of  any  duty  or 
Ic-'/y  upon  foreign  and  Empire  supplies  respectively  would  be  so  adjusted 
as  to  maintain  the  existing  preferential  margin.    Milk  powder  and  con- 
densed milk  (skimmed  and  whole)  v;ill  receive  separate  consideration.  An 
application  for  additional  duties  on  foreign  imports  of  these  commodities 
has  been  submitted  by  home  interests.    Stature  policy  with  regard  to  both 
foreign  and  Dominion  imports  will  be  considered  when  the  report  of  the 
Import  Duties  Advisory  Committee  on  that  application  is  received,'  " 


Butter:     Price  per  pound  in  New  York,  San  Francisco,  Copenhagen, 
and  London  for  one  day  each  week  during  June,  July,  and  August, 

with  comparisons 


1935 

1934 

Market  and 

:  June:  June:  June 

:  June 

:  July :  July 

:  July:  July 

Aug, 

:Aug. 

: Aug. : Aug, : 

Aug. 

descriotion 

:  6    :  13  :  20 

:  27 

:  5    :  11 

:  18  :  25 

1 

:  8 

:  15  :  22  : 

30 

:Cts.: Gts.:Cts. 

:Cts. 

:Cts.:Cts. 

:Gt3.:Cts.: 

Cts. 

:Cts. 

:Gts.:Cts.: 

Cts, 

New  York, 92  score 

.25.5:24.5:23.5 

:23.5 

:24. 0:24.0 

23.5:24.0: 

24.3 

•  24. 8 

• 

28.0 

San  Francisco," 

:  27. 0:27. 0:26.0 

:27.0 

:  2.".  0:25.0 

26.0:25.0: 

27.0 

27.0 

.28.0:27.5: 

28.0 

Copenhagen, off. 

«  • 

quotation  ... 

.15.8:16.4:16.8 

:16.8 

: 16.4:16.5 

17.1: 18.1: 

18.6 

•18.5 

.18.7:18.6: 

18.8 

London: 

•  • 

•  • 

Danish  ; 

21.6:22.4:22.5 

!  22.  5 

:  22. 0:22.0. 

22.6:23.9: 

24.4 

.24.3. 

24.0:24.2: 

24.4 

Hew  Zeal -and  , .  . 

18.4:19,0:19.5 

.19.8 

.19.5:19.8: 

19.8:20.5: 

20.7: 

20.9: 

21.0:21.2: 

18.2 

Dutch  ; 

17.4:17.6:18.4: 

18.7- 

18.3:18.4: 

18.4:18.5: 

19.4 

20.0. 

19.4:18.8: 

Estonian  ; 

l/  :17.2:17.6. 

.18.5: 

18.1:18.5: 

18.2:19.0: 

1/  : 

20.4: 

20.2:19.7: 

Latvian  •  ; 

1/  :  1/  :  1/  . 

1/  . 

1/  :  1/  : 

1/  :  1/  : 

19.5; 

1/ 

1/  :  1/  : 

Lithuanian  ; 

16.7:16.9:17.6 

18.3: 

17.9:17.8: 

18.1:18.7: 

19.5 

.19.8 

.19.7:19.2: 

Siberian  ; 

1  /    ^,T^  ... 

17.0:17.6:13.3: 

18.5: 

18.2:18.4: 

18.1:19.3: 

19.5: 

19.5: 

19.5:19.2: 

